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THE MARKET SITUATION

Tlr WILLIAM JUSTUS BOIES.
The further rise of security prices last

week brought the stock market to n level
at which sotno profit taking was Indulged
In toward tho closo of n period full of
Important developments affecting the
financial and business outlook. Tho
agreement between tho steel manufac-
turers and tho Industrial Board touching
a reduced prlco schedule to govern busi-
ness during the balanco of the year was
of great significance not nlono to the
basic Industry, but ns marking nn Im-
portant step In the development of a
comprehensive programme to promote a
nationwide revival In business.' Hlmllar
discussions by the Federal Reserve
iDoard, tho Federal Advisory Council nnd
tno governors of the Federal Reserve
Hank, In the course of a three day
Washington conference, will be produc-
tive of a better understanding for intel-
ligent action nloni the snmo lines. In
that way the most powerful Government
agencies have united with the real cap-tai-

of industry to promote consump-
tive buying nnd a genuine restoration of
American prosperity.

An Important Move.
It would bo difficult to overestimate

tho helpfulness of such a movement at
this juncture of tho country's recovery
from tho chaos of war. An immense
potential fcuylnp power has been held in
abeyance by tho uncertainties of the
readjustment period and the Inability of
buyers to tell how much further prlco
recessions would go. in the build tic In
dustry especially business has been nt
a standstill owing to the disinclination of
the public to contract for Immense quan
tities or structural steel in a fa ne
market. The situation has been
strengthened by the action of the repre-
sentatives of the American Steel nnd
Iron Institute In consenting to reduc
tions ranging from 10 to 14 per cent in
ateel proTTucts, with tho tacit understand-
ing that no further concessions will be
permitted this year.

The Industrial Board bavins come to
terms with tho steel makers Is free now
to push Its Investigations of other In-
dustries with the Idea of promoting a
similar revival in those lines. The
country Is heavily short of housing ac-
commodations owing to the stagnation
In building during tho war caused by
the shortage of capital nnd labor avail-
able for purposes not directly related to
tho military enterprise. Should It be
possible to undertake a broad scheme
of improvement work as a consequence
of the lowering of steel prices, such a re-
vival In the building Industry would In-
fluence a thoroughgolns recovery In other
branches nnd provide employment for
most of the 370,000 ldlo men in this
country.

That start toward promoting an or-
derly readjustment of prices' to bring
consumers Into tho market nnd cause
an ultimate revival of business has been
highly encouraging. For more than two
years the world has been heavily short
of merchandise intended for civilian con-
sumption. Mercantile btocks in this
country nnd abroad have been greatly
depleted and thero Is nn urgent foreign
demand for American produce, raw ma-
terial and manufactured goods. In such
a situation there often develops spirited
buying with a rush to procure needed
supplies at advancing quotations.

The present situation Is unique in
that the rest of the world Is heavily
short of the things which the United
States has to sell and which only can
be procured In this country In quantities
sufficient to satisfy nn unprecedented
foreign demand. On that point the ex-
tremely Interesting figures given out last
neck covering this country's foreign
trade during February nre most sugges
tive. They disclosed exports of $588.- -
000.000, a total that wns $121,000,000
higher than the best pievlous February
record.

The showing was all tho more re-

markable In a month when shipping fa-

cilities were far from normal and when
ooean freight rates were still sufficiently
higher than the pre-w- level to add
considerably to tho usual cot of deliv
ering American products to foreign mar-
kets. As a consequence of the extraor-
dinary outward shipments In a month
when Imports wero valued nt only 0.

the margin of exports, com-
pared with Imports, amounted to 0.

Stnprmloui Trade llnlnncr..
Kncouraglng as the showing Is, the

foreign trade movement must be judged
with reference to tho huge credit balanco
accumulated by this country since the
beginning of 191(1, Just rf'r the war de-

mand became tho overshadowing Influ-
ence in American Industry. The Gov-
ernment figures show that from Jan-
uary. 1016, to February, 1919, Inclusive,
the United States piled up , favorable
trado balance of $10,253,903,009, which
was more than the total of all favor-
able trade balances reported by this
country up to the time that tho war be-
gan.

The stupendous credit balance takes
no account of $8,000,000,000 advanced
by the United States to the Govern-
ments associated with It In the war.
Th! means that this country has owing
to jK Juot now a sum far In excess of
Indebtedness to any other nation on
foreign trade account nt any ono time.
It Is an unprecedented situation nnd
shows why It Is that Great Britain and
France have found it so dlfllcult to peg
the rate for exchange nt a fixed level.

The sharp decline In sterling exchange
may have an important bearing on for-
eign trado position in making It more
costly for our foreign buer to purchase
supplies here. Should the British Gov-
ernment determine to let tho sterling
exchange market shift for Itself the
probability Is that unless largo foreign
loans are placed here, or credits granted
to our foreign customers, there will be
temporary falling off In foreign pur-
chases of American merchandise. This
Is because dollar credits In Kugalnd will
ezsl ao much as to a'dd materially to tho
expenso of settling Wr purchases- Yimdo
In the United States. The British Gov-
ernment has sustained the price of ster-
ling exchange slnco 1915 through pur- -
Mina.U fn, Itu annnnt Vnnr that tl.al

(support has been withdrawn there seems
to be imperative need of placing large
foreign loans here, the proceeds of which
would pay for merchandise purchased
here for Kurnpe.

The situation Is Inteni-cl- lnteiestlng
and will excite ket-- attention luitll
romethltis like normal conditions prevail
in tho market for London exchange. It
may be necessary for the Treasury to
grant further advances to Great Britain,
France, Italy and other Governments
associated with it in the war, with un-
derstanding that proceed of such ad-
vances should be used, to pay for pioduco
or material purchased here. If such
credits are not granted it Is possible
that they may be negotiated by private
banking Interest to help American for-
eign trade.

Fliinnclnir the ItnllronilN.
All fear that tho financial needs of the

railroads could not bo provided for un-
til Congress reassembled has been re-
lieved by the arrangements effected by
the War Finance Corporation and the
Treasury department with reference to
Issuing to tho roads certificates of In-
debtedness covering the Interest and
dividend requirements of April 1. The
railroad receiving tho certificates can
obtain Immediately large advunees from
tho corporation, rr lli'tt the will be able
to met demands. It would bo posfiblc
for tho corporation to extend much
greater n"slstanr through the sale of
its own bond. should It be determined
to srant thoroughgoing relief tu the
loads. The corporation hn.i authority
to mnkn such advances through such
sales should It u found Impracticable

for banking houses to grant necessary
advances. The corporation has large un-
touched resources which could be availed
of to help tho roads out of, the predica-
ment that they were placed In when
Congress adjourned without authorizing
tho $750,000,000 revolving fund.

The precarious position of the public
utility companies was Indicated by the
action of tho Federal courts In placing
tho New York City Railways and the
Interborough Consolidated In receiv-
er's hands. That action had been
looked for, and, although In some
aspects highly sensational, had little
effect on the stock market, except In a
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6lx
1

60?; 60?;

92
SG 86

7
9G 96

113
67 66 66

86?i

49
53 5l!

120

69 631' 63!
'104

24?;i

143

109

73

9fiiAl

GSa;;

?i
1974

73

70

6H

23?;

57'

25

69

63
76

54

76

12

50

0
100

21
79
74

s
142!
22?;

53
109
26

93?;,
30

Am Tel 112
32

Prod 32 33
'126 1124

6S74

26
39

iuuu

33-t;- l

200

24

Steel

700

nf

33

46
44T

20

.165

43

20

00

92'

100

100

62

97

93

29

70

20

37
56
90

132?;

16--
;!

37!

101?;

8

132?;

!KI
34l

61! G2-- .'

421

6?;
a;

106

178?;

107
172

21

100

5S

23

70
93

76

34
f.Sl

41

93

4V4'
'

93 V
GT,

53 ?;'
106

1182
"i

23

107

2!i!
89?;
64 V4

12?,

163;
28';

48?;

173

7'.

70

37

96
29

52 53?;
156 156
153 Il62

K1.V. nn
90 90 90
07 65!

48
90

Gi
93i10' 41'

42
56
61

98

16

UUMlOfn; ui"4l
Nickel 23T;!
Paper

International
2l100llnternatloiinl

GOOiIntvr

Smithcrn...

Increases

Muelt....

17SV1S2

121!125!

72'
41

38

91

63
74

33

69
59

32
32 33

41

38

24
05

31

45'

68
94

74
9h

20
10

66
G.i

92!

GSM

42
5G?;
61

42
100
47?;

4

1374
18
68',

27

I

'

Ntt

1

i4
1
1

3?,
1

1?;

1?;

1

174
'

"

1110
' 25 05 4.

15 ' 4s' 4 1 .74 r1' 4.

i"

stud.
7l Ten

4

i

pf.l

1173

1.1

I

I

41
90
19
62V4

Change.

23'

6
3

1
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2

74

s
3

1

3
74

:
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1

6S,
1

1?;
"

134

1

IK
1
1

1

1?;

'i

2
1?;

'4
o

2

- '4

1

3 a;
l?a

2
163

112

181

1?;
4
1

1

1

1

1?;
'.4

i?i

(

1

1

3
1

Vi

i
6

O

2

"

r 9

7

1
1

7?,
1

3

3

191
6

1

m
1
1
o
1

r.?;
1

5
Ti

2
1

Xi,

ii
1

4
1

94

sponse to trado advices and Increased
activity In Industry. There was little
to puggest large Investment buying by
people bent on anticipating .receipt of
April dividends

MONEY AND EXCHANGE.

CAI.T, MONEY FOP. WEEK.
Mixed Collateral. All Industrials,

Hlrh Hlrh S
Low 34J Low 4'4
La.t 4i Laat tH
Year's hlah 7 lYear'a hlth 7',i
Year's low J'iYear' low 4

TIME LOANS KOP. WEEK.
Mixed Collatn-al- . I Alt InduatrlaK

Sixty dars tW!Sl4 Sixty dare r.Hjr
Ninety days... CHSSVilNlncty darn.... r.'Vij.W
Four months.. S'tll54IFotir month;...
Five month... KW.-ilFiv- months... lu;Six month..,. lUaSHISlx months G'.'tfCK

TOItEION EXCHANGE.
LONDON.

, Demand r
Ulrh. Low. Last.

Monday l.;;J .7St .76

Week Ended March 22, 1919.
1918. 1917.

1,989,606 6,512,000 January 40,533,517 31,192,745

.;i02102

125'l20

23?i

name, 1M9.
Hlth. Low.

111
123

41
35
72?;
83

9
20
27
57

224?;
111

49
loo?;
105
119

88
79
31
41
6974
33
75

108
197
24?4
48

14
27
34?;
77
33

126
121

75
105

17
52
09 a;

110
14
17
36

115
'.'

30
26
48
34?;
21
is?;

10S
5
9?S
55

4
4

10
13-- 10

S

4974
3S
29
Sl

114
4'i
37
62
15
59
36?;
46

105
1G

94
40

3

.72;
91?;

122;
83

107
21 ;

38
71

13!l

13l'134'7

99! ..
95

63
12

19V. 13i'
1168'!.

13
45
r9
ss

104
30
70

132121
3G;I

63j
12

14, 12'
.217?
213'1U0

3614, 27'
a;

37'

!32?;;i24

44'

50Vi'3
hit.

1K
21

24 a,
146'i

87

51
50

100
115

17

114
63

9

12;!

HI Yl

9?i

37
30!
931,4
73

106
68
34
29
62
75

7
18
21
54
0474

107
40
94
94

113
7S4
71
25
26?;

19
60

101
162?;

40
4H
s?;

69
29

109
us?;

0
103

14
43
61

107
5

44
25?;
18
13

103
47
SS?i
46

?J

8
16

67
117
41

12
67

38?;
101

19al
50 43
S7 83

90

101
13

36
37

103 100
17.02 Co

sl

86
io ";:
33 V',:

1S5
10

95
25

!

42
43

'

'

209

13'
221 207

33 ' 72
7 3V,

10G
' 99'

48:
140 113 (

r t

74?; 72

'

138 107

ill 10C
no
5!

il'

; "
24?i

1112

36

89

63

93

no?;

21?;

22?;
49

33

23

30

31

33
82

38

86

54
37

38

81

33

60

46
85

91

15
11
12

97

17!
73

109
431.1
43
SS

113

13
51

110
40

75 39",
10

22 17

47

21
7?;

17

tn:;u rn
'! ACT .n

94 a.; 88
72 74 6G

6

5i io)
63 5
26
19 2

2

43

5
46

30
43

79

112T

I

6

33l4

6fi?:

32

'1S5

1209

1GT4

i

I

40

75

37?;

nniil

7474

'137

16',
lf.a,

C5

7';
30

'

300

..I
6

52
85
40!3

45

'3!

87'k'
G5?4 .'9G'

dales.

Maxwell

Tuesday
4.Wi

Thursday
Friday 4.79
Saturday 4.C1

illsh.
4"Vc

Tuesday
Wednesday
Thursday 4.71
Friday 4.71
Saturday 4.65

PARIS,

Monday (.71
Tuesday 0.74
Wednesday e.U
Thursday C71
Friday
Saturday C.7S

Blth.
Tuesday
Wedneaday
Thursday C.74
Friday
Saturday (.74

450 Kaysen Julius Co
48600 Kelly Springfield Tire...

600 Kclsey Wheel Co
21000 Kennecott Cop ex dlv....
12400 Lackawanna Mleel Co...

100 Laclodo Gas of U
100 Lake Krlo & Western....
400 Lako Krlo & Western pf.

2500 Lee Rubber & Tire
6475 Lehigh A'allcy

100 Liggett & Myers Tob.
300 Liggett Jt M T ex dlv.

3500 Looso Wiles Biscuit
100 Loose Wiles His 1st pf..
100 Looso Wiles Bis 2d pf...
100 Loulsvlllo & Nashville.
600 Manhattan Elevated..,
200 Mnrlln Rockwell Corp.
200 AAithleson Alk Works.

lutiuu .Motor
8600

11700
4200

300
198100

3300
47400

2500
2300

14900
1000
1700
1100
8100

200
100
600

3500
3500
1200

Monday

4.76i

itla-b-.

Monday

Maxwell Motor 1st pf....
Maxwell Motor 2d pf....
.May Dept Stores
.May Dept Stores pf
Mexican Petroleum
Miami Copper
Midvalo Steel & Ord
Missouri, Kan Jt Tex....
Missouri, Kan & Tex pf..
Missouri Pacific
Missouri Pacific
Montnna Power
National Acme Co
National Biscuit Co
National Biscuit Co pf.
National Cloak Jt Suit...
Nat Cloak & Suit pf
National Conduit Jt Cable
Nat Knnm Jt Stamp...
National Lead Co

Wedneaday

S.7t

f.72

St

pf

pf

lOOi.Vational Lead Co pf
5100 Nat 11 11 of MiX 2d pf...
64001 Nevada Con Copper
200'New Orleans, Tex & Mex

2400 New York Air Brake....
2800 New York Central

SOOlNew York, Chi Jt St L.
700'Ncw York Dock
lOOLVew York Dock pf

lOSOOIXew York, X II H
300 New York. Ont West..
300'Norfolk Southern

lfiOO1 Norfolk Western
1400North Am Co cx div....
6600 'Northern Pacific

SOJIXova ;cotin C
S8900Ohlo Cities Gas
14R7.VOhlo Cities Gas rights...

.'.OOiOiiio Supply
51200iOk P & It ex div. ex rts.
16900Okla I'rod & Ref rights.
12000IOnUrlo Silver Mln

SOOjOwens Bottle Mach
S00I Pacific Mull
3001 Pacific Tel

48800! Pan-Am- Petrol T.
100'Pan-A- m I'etrol Ji T pf..

ivnnsyivnnla 1:
1600 Pcnn SenlKiard Steel
44601 Peoples Gas. Chicago
1000; Pero Marquette
40fl'lVro Mnrntinttn nrinr nf

Philadelphia 33Wl
Plercc-Arro- Motor 44'
Pierce-Arro- w Motor
Pierce Corp 18' 19a;l 18';!
Pittsburg
PittsburfT S37;l

4'Pltts, '134;134!134,1341Pittsburg .?teel 91! 91'
7900'Pittsbursr West Va....l 36?;! 3lPittsburg; West

Pressed 72aJ
t'utillc Service Corp
Pullman 120!l22'; 113T4I120
liailwav Spring 77;

lOftltallway Spring '106"
copper

3370n,BoadliiK S5l
ItendiniT
Rending
Republic
Repub

49S30 Royal Dutch
98300 S9Vil

Louis Franciscol 12!
ItiO'Savage Arms Corp

Saxon Motor
Seaboard
Seiijoard

liiU'enrs-lloeouc- k

.'2S9500'iln'lalr
SOOO'Sloss-Shefflol- d 5441

40'Sloss-ShelTlel- d

C Southern Pacific
12200'Southern Railway

- ')

-

64

&

. . .

.
..

.

Jt
Jt

&

S &

&
& . .

1;

I

'

Southern Railway
Standard Milliner

300'Stromberp; Carburetor
6S500 Sturicbaker
4700'Stut7. Motor
1200'Superior Steel Corp
.'lOOiTein Copper Chem...

SGSOO'Texns
Texas

lOOTexns paid....
57500, Texas Pacific

330'Thlr.l Avi.iinn
lOO'Tido

Tobacco Products
7100'Tobacco

Tobacco PrnductK
Transue Williams

Rapid Transit.'
rnlerwood Typewriter ..140

200il'niou Paper
12900'riilon Pacific

Fninn Pacific
BGOO'l'nited Alloy

Fulled CU;.r Stores-
Cigar Stoles pf.,
Drug

Cnited Drue
Drug

'United Fruit
Investment

United Investment

100'f Express
90'U Kxpre.sH

13S750.U liuliif-trla- l Alcohol...
Realty
Rubber

200U Rubber
2100.U Smelting.

IOOiU Smelting,
1009320;u

Steel
14300'Utah Copper

lOOO'Utah Securities Corp- -

15000' chemical
Chemical

Vulcan Detlniilus
1900'Wnl.ash
5000'Wnbash

Wells Fnrso Express
1300'Wehtern .Muryiaiul
600'Wtstern Pacific
900'AVestern Pncillc

Western dlv...
39900' Wcstlngluuiso

100'Westinghoiif--
Wheeling
Wheellnir Lako Erlo

6100 White Motor
lS8700!WUIys-Ovrrla-

Willys-Overlnn- d

Wilson
Wilson

r.ooiWiiolwoi-th- ,

thlngton Pump
WnrtlUngtou Pump

21S0Worthinstnn 1'iiinp B.

I Open.
1109

zsusx

117
40

7?;

24?;
55

46

82

30
39
67
30?;

22

6?4
UK
24
62

31

74
1103

15?;

107

Tel

11
1574
30

112?;

41?;
31

16

32
92
50
3S74

3?4
47

44?;'

Ft W
pf

Va

1UO J.1
Co

Ktl

COO 1st pf
pf

pf dlv

tern

974'
Air

300 Air
Co

pf
100 Co

dlv

500 Co full paid
Co

Oil

6?
pf 101

39

.J 81

pf 73

.'iiiii-- l Co
100 Co 1st
mo Co 2d pf

101 Co inv.

Ir pf

pf.

pf

100

I'll Tel

800

800
Co

100

S00

75

211
110

100
103
114

70
108
1S6

113
118

20

300

200

174I181

,1027;'1011102

132';'132',i!l32i;'132',,'

213'209V,

...219,213V4

20

.'HIT

89?;

109

40
3174

18
25
65

211
111

43

105
114

82
71
31
40?4

32

108
189
23
47
6?;

25

126

74
104

51
68?;

1614
30

113?;

41?;
31

17
106

92

47

.13-- 16

4S74
33 Si
24

S2
143 '143

43
33 37
50 '

14 lt
S

I

'

.1

&
j

&
&

'
SI

X

ex

. . . . SI
3S

2d
Jt ' S1 1

Jt ex 102 103

Y
Jt

; 62

nf . . . .
i

10:

24?4

34?;

7074

103?;
is?;

4S7,

36?;l
20001 447; 45?;

U03

9400 Coal
Coal

pf.J

Steel pf..
13i 13'

Iron

70',

14,

23'i

Fuel

P.oy

1100 Line
Line

S & '

S Ji
f.2700

.'
1100

...
..

...
Ji

p
Ji

3600 &
ino,

B.ig Ji

300

nitea
I nlteil . .

Si

61

13

100 .. 11 12
Ry pf

U S Cast Iron
5 2500 f S Cast Jt

. . S
S

16 S
. . 2100 U S & .1
. . 1: K

S pf
5 S R Ji M

C.71
f.7J

cts

S R &
3 S K..

7. U S pf
6'

4
S 200 pf
7 200

I pf A
G1

..
6 nt
7

7
8

K

3900 ex
E &

pf
Erie . .

100 &

pf
&
& Co pf

F W
8300 .

pf
pf

6

103

9
;

S 8

'

8

it

44'

12i

17,

45'
1

Corp

c

cash'

24s;'

S

1G1n0

51
'I

.'142

..I S6

67 V

45

117

100

68

10

118

107

41

3S

99'lOlVi

3

134'lCS'13i

ll73';l1G9';!lG9?x'

20

34

111!112

ii4?;!ii5 ;ii4,ii3

33',;

19)

17 17

106
10S

33

68

18

65
211
110

46
100
103
114

78 ?4
71
30

61

70
10S
181

22 a;

6
11

51

31
115
117

74

50
66

107
10
15
30

107

26
20

23
19
16

50

50

'S
46

S
16

5

33

33

4.7SU
4.74(4

i.it
--Cable-

IOW,
4.7W,

4.76U
4.71

S3

St

j SS

02

41
6
7 I 90

48

7

ex

...

19

11

70
99 99

4 71

4. 60

rmand

6.75H
--Cub-lea

Low.
f..7t'

C.7

IHtti. t Low. I Last.

SI?

900'

1

!

106
113?;
39?;

111

100
105
114

43,904S1

31

62?;

10S

11

51

124
117

103?;

51

107
10?;
13

103?;'

20' 1',
44?J 44?;

19

104

5t'
40

37s

6?a
49
33

st
143

44
33

49; 60
13 13
5S

Co 33!
41?;

300 pf.. 1103 103 103
52200 Oil 18

43 48' 49?;
400 S6 183 S6

91'
37'

S00I 80 SI
6S00! Steel tar

S3 S3 85
1SO0
sutiu 79 73! 7S4

106 106 106
nay

400, 38 38
Sia

S00 Iron

400

17i

Oil 40
3G 52
90

ex

50

Water

lights
1000

fnlted

pf.

4300

30
69

IS

71

71

61

73

21

S3

38

;i7t

1500

3'
1300

Win

92',

241,4

1102
92U

ll-l- ti

a;'

1143

pf.
Chi

100'

dlv,

10'V

4SO0 Steel 82,

Dut
San

17GO0

7?;

Itef

pf..l

92900
Prod

Steel,
Twin City

!l23

Steel

Pipe

Imp

Steel

I.ako

16?;

is:

81'

3I?4

12;
62

76'
10

41!
55741

101
., 2Si 2S:

CS S! G7l 68

.'37 38 '37
G3?4! 62'

.1 62' S

.! 12' 13l 12!
,.J212

209
J209 209 '209 '209
.1 32?;1 35?;' 32?;! 33

16 16 11 It
219'i 219

Swts; 93 SG-- ' 91?;

38a,,

73,
13?;!

133
.110 illl 110

110
64! 5ilj 54! 54'

105 1105 '105
174

United
26

Phio Jt Fdyi 20' 21'

43000
1st

49

13

52
74
33

12

27
21

52
101

93
51

49

32

40,
48 IS

SI so

42

56

146',

8

2974

27?;

38

191

6,

71

24

54

2874

37!

28'

'101

11'

33

48
;100?4

69) 72';l
15
57

65
N

34
63 39

,11 10?4
19

62
8

4

9

s

63)

7

62
S

53
28

93;
Ti S0

99

4.70
4.70

Low. Last.

Last.

31

75
7?i

IS
25

80
71

33

73

182
23
46

6 a,

24

71
33

74

16

68

30

30

17

50
92

46

sou!

4374'
36

5S

of 50
of

14
37

72 71

38

N

..'

11

M

44

27

SO

St

90

37

103

33 '

S I

i

90
..

29-

..
38 '

,. C4at; '

51
..! 3G 37 3G ' 37

. 213
'

.

600

32

76

20

23

1"4

40
48

140 110 140
so

130 128

43

101

105

Ry

1st

23?

'

'

20

11

25
19','
54?4

13S',
31 '

S6! 82; 83,
112

43-- i 4S-- 43'-- ,

4S! 48l 48
95 94Vi '

69!
15i 15 15,38l 60

!l14 114
'

64 ' G4

S!
34
63

1S

28
92

47
62

66

45

17

30 '

i

70

63

48

:

i

20

99

74

5S

05

58

92

Si
33 H,,

10 a;
1S
56
S6
4G;'
62
S'i

17

29
92',
73!
93

121 124',4 125
7 ns fil 64

jr, 93. or,
72 72Vj 71 V4 71?;

4

4.7S
4.7t!
4.70

4.U

Last,
4.7SA
4.7Sf,
4.M14
4.71
4.7.1

4.era

r,.7S s.7S
t.74 6.74
l.K &.

6.7t
6.71 6.71

6.7S

6.71
C..7S

fi.ii cm
6.70 6.70
6.73 6.7J

6.74V4

!11

1917.

Pa
P.i

Co

Co

..'

pf

"12'
10t

129

111

141

111 111

X'i

4.70

6.71

6.75

Net
Chants.

T,

2
1

1
1

IK
"?a

4
3?;
2

iu
6
1

CU
4

74
4
5
2
4

1?;

?;

1

3?4
2
9
3

?;

25i

3

S0?4

52',

1110

so?; 86'.;

39,

63'

12Gh

1

'i
1

1

1

1

3
?;

1?,.
1

1

1

1

- 1?4

4 4

1

4

T4

10

"

--r 4;
4
4- -

8
- I

4

3

1

1

I

4
!

4 3

4

?;
1

r;

r

9

- 'i
1

- - Hi
-- - ;" A

?;
4

aH

4 2',

Odd lots. Note Odd lot transactions rio not recorded In heparalo line
unless sales were made at prices outside of the regular full lot range.

THE TRUSTEES, OFEICERS AND

EMPLOYES OF THE

CENTRAL UNION TRUST COMPANY
OF NEW YORK

TAKE PLEASURE IN INVITING

YOU TO VISIT AND INSPECT

THEIR NEWLY DESIGNED

MAIN OFFICE BUILDING

AT 80 BROADWAY

ON AND AFTER

MARCH TWENTY-FOURT-

NINETEEN HUNDRED --AND NINETEEN

World Film Corporation
To the Stockholders and Holders

of Voting Trust Certificates of
World Film Corporation:

The Board of Directors of the Corporation have adopted a plan for
the readjustment of the Corporation's finances, which.they believe will
meet all necessary future requirements. This plan contemplates tho
authorization and issue of $1,000,000 par value of 7 Cumulative,
First Preferred Stock, and $3,000,000 par value of 7

Second Preferred Stock, shares to be of the par value of $5 each,
with the right to ench voting trust certificate holder to subscribe
for the same on the following; basis:

Upon deposit of outstanding voting trust certificates duly assigned
in blank, and payment of forty cents per share represented thereby, each
depositor of one share shall be entitled to receive, when the plan
shall have been declared operative and the new stock ready for delivery.
First Preferred Stock to a par value of eighty cents, and Second
Preferred Stock to a par value of $2.50.

Voting trust certificates should bo deposited with and payment of
one-ha-lf of the cash subscription above mentioned (by certified check,
money order, or cash) made to The New York Truat Company,

26 Broad Street, New York City, on or before April 10, 1919:
the remainder of said cash subscription to be paid when tho plan shall
have been declared operative. The plan may be declared operative when
voting trust certificates for 100,000 shares shall have been deposited.
Holders of voting trust certificates to the extent of 250,000 shares have
already agreed to subscribe under this plan.

Further particulars and details of the plan may be obtained upon
application to the Depositary, or to the Corporation at its office, 130 West
46th Street, New York City.

By order of the Board of Directors,
B. N. BUSCH,

Secretary.
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